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“ What  is  bad  money  then,  thou  knave, 

Who  lov’st  bad  government? 

“ It  is  the  deadly  power  that  makes 
Goods  dear  and  labor  cheap.” 

“ The  loss  on  the  base  money  falls  principally  on  j)ensioners,  soldiers,  and 
hired  servants,  and  otlier  mean  people  who  live  by  any  kind  of  wages,  and 
not  by  rents  of  land,  or  trade,  or  merchandise.” 

Queen  Elizabeth. 

As  I liave  been  a wage  earner  nearly  all  my  life,  and  have  hatl 
varied  experiences  in  this  and  other  countries  with  I’ates  of 
wages  and  their  purchasing  power  {ov  ability  to  buy),  I wish 
to  say  something  to  the  wage  earners  of  the  United  States  in  this 
paramount  emergency  in  their  career.  They  are  now,  and  have 
been  for  many  years,  the  envy  of  the  wage  earners  of  the  world, 
because  under  the  most  fortunate  conditions  of  peace,  wise  gov- 
ernment, good  money,  unparalleled  activity  in  agriculture  and 
manufacture,  unparalleled  facilities  of  ocean,  lake  and  inland 
transportation,  their  wages  have  been  higher,  their  liberties 
greater,  and  their  general  condition  of  life  almost  incomparably 
better  than  the  wage  earners  of  any  other  country. 

This  is  particularly  true  of  the  workers  in  all  kinds  of  occu- 
pations .serving  and  pertaining  to  the  great  transportation 
interests  of  onr  country.  Here  transportation  by  land  and 
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BY  (iKUUGE  II.  BAKER. 


What  is  batl  iinniey  then,  thou  knave, 

Who  iovVt  bad  government  ? 

“ It  is  the  deadly  power  that  makes 
(iootls  dear  and  labitr  cheap.” 

“ The  loss  on  tlie  base  moiK'v  falls  principally  on  pensioners,  soldiers,  and 
hired  servants,  and  other  mean  j^eople  who  live  by  any  kind  of  wagt*s,  and 
not  by  rents  of  land,  or  trade,  or  merchandise.” 

Queen  Elizabeth. 

AS  I liave  lxH‘u  a wage  etiriier  nearly  all  mv  life,  and  have  Imd 
varied  experiences  in  this  and  other  countries  with  rates  of 
wages  and  their  i)urchasing  jiower  {pvahiliUjto  huy)^  I wish 
to  say  something  to  tlie  wage  earners  of  the  United  States  in  tliis 
jiaraniount  emergency  in  their  career.  They  are  now,  and  have 
been  for  many  years,  the  envy  of  the  wage  earners  of  the  world, 
because  under  the  most  fortunate  conditions  of  peace,  wise  gov- 
ernment, good  money,  un})aralleled  activity  in  agriculture  ami 
manufacture,  unparalleled  facilities  of  ocean,  lake  and  inland 
transportation,  their  wages  have  been  higher,  their  liberties 
greater,  and  their  general  condition  of  life  almost  incomparably 
better  tlian  the  wage  earners  of  any  other  country. 

This  is  particularly  true  of  the  workers  in  all  kinds  of  occu- 
pations serving  and  jiertaining  to  the  great  transi>ortation 
interests  of  our  country.  I lere  tran.sportation  by  land  and 
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water  has  reached  the  highest  development  known  to  man,  and 
this  has  required  skill  and  energy  of  the  men  employed  in  all 
branches  of  the  service,  and  this  in  turn  has  commanded  and 
received  the  highest  average  wages  paid  for  similar  services  any- 
where on  earth.  Not  only  have  the  wages  been  the  highest 
paid  in  any  country,  but  being  j)aid  in  goad  money — money 
recognized  the  world  over  as  worth  every  cent  of  its  face  value, 
and  honored  accordingly — the  purchasing  possibilities  of  these 
wages,  in  this  land  of  cheapness  and  growing  cheapness  of  all  the 
neces.saries  and  many  of  the  luxuries  and  comforts  of  life,  have 
not  been  equalled,  generally  speaking,  in  any  other  country. 
Here  working-men  live  better,  dress  better,  travel  more,  save 
more,  know  more,  and  give  their  children  better  educations  than 
the  average  working-men  of  other  countries  can. 

We  may  be  sure  that  these  results  are  due  to  a combination 
of  happy  causes.  All  rest  on  the  tripod  of  peace,  good  govern- 
ment and  good  money.  Injure  either  of  the  three  legs  and  all 
will  topple ! With  the  tripod  in  good  condition,  and  with 
activity  in  every  branch  of  industry,  with  science  and  the  keen- 
est known  inventive  skill  at  work  to  perfect  every  mechanical 
appliance  and  cheapen  the  cost  of  production  ( by  lessened 
wages,  but  by  improved  effectiveness  of  methods  and  machinery, 
mark  the  fact ) ; and  with  the  investment  of  many  millions  of  dol- 
lars of  European  capital  in  our  commercial,  manufacturing  and 
transportation  enterprises  ; and,  finally,  with  conditions  of  good 
living  that  engender  superior  skill  and  general  efficiency  in  the 
worker,  we  have  become,  nationally,  the  marvel  of  the  world  and 
the  ages.  A simple  example : A girl  in  one  of  our  cotton  mills 

will  run  eight  looms  (at  faster  s})eed)  while  the  expert  practice  in 
England  is  four  looms,  three  in  Switzerland,  two  and  seldom 
three  in  France.  The  American  girl  will  work  less  hours,  weave 
more  cloth,  and  make  more  money  j)er  day  than  the  operators  in 
any  other  country.  While  she  is  jiaid  higher  wage.s,  yet  her  skill 
produces  cloth  at  less  cost  for  labor  than  can  be  done  in  any  other 
country.  These  facts  plainly  show  that  good  wages  are  really  a 
form  of  economy.  The  efficiency  and  economy  of  high  steam 
pressure  have  been  well  established  in  engineering,  and  most 
thoughtful  people  are  believers  in  the  stimulating  (more  steam) 
power  of  good  wages.  This  is  a broad  American  sentiment,  and 
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mo.st  Americans  are  proud  of  the  superior  abilities,  wages  and 
conditions  of  American  workmen,  and  view  with  distrust  and 
disfavor  any  tendency  to  reduce  these  to  a lower  level. 

A widespread  movement  is  in  progre.ss  now  that,  if  allowed  to 
succeed,  will  accomplish  this  great  injury  to  all  who  work  for  wages 
in  this  country  by  reducing  the  value  of  United  States  dollai’s 
about  one  half ; and,  in  con.sequence,  reducing  their  purchasing 
power  to  that  extent.  The  movement  is  to  establish  the  inde- 
pendent, free  and  unlimited  coinage  of  silver  by  the  Government 
of  the  United  States  at  the  ratio  of  IG  to  1 ; “ Sixteen  to  one,”  in 
this  ca.se,  meaning  that  in  this  coinage  10  ounces  of  silver  shall 
be  considered  equal  in  value  to  one  ounce  of  gold,  and  that 
371.25  grains  of  pure  silver  shall  receive  the  dollar  stamp  of 
the  United  States  mints,  and  be  thenceforth  considered  as  of 
equal  value  to  a gold  dollar  containing  23.22  grains  of  pure 
gold.  Actually,  the  gold  in  the  gold  dollar  is  worth  a dollar  the 
world  over,  while  the  silver  in  the  silver  dollar  is  worth  at  present 
about  50  cents.  The  commercial  price  of  bar  silver  in  New 
York,  August  19,  was  65f  cents  per  ounce  ; or  .137  cent  per  grain  ; 
making  (.137x371.25=50.86)  nearly  but  not  r^uite  51  cents’  worth 
in  one  dollar.  For  simplicity  let  us  consider  it  as  50  cents’  worth. 

It  is  proposed  that  a law  shall  be  passed  by  Congress  allow- 
ing all  owners  of  silver,  without  distinction,  to  deliver  their  sil- 
ver at  the  mints,  and  for  each  371.25  grains  of  silver  (50 
cents  worth)  to  receive  a coined  dollar,  free  of  any  charge  for  the 
work  and  expense  of  coining.  By  this  arrangement,  any  man 
(whether  an  American,  European,  ^lexican  or  African)  owning 
100  pounds  of  silver,  the  market  price  of  which  is  seven 
hundred  and  eighty-nine  dollars  ($789),  can  take  it  to  the  mint 
and  receive  for  it  one  thousand  five  hundred  and  seventy-eight 
dollars  ($1,578) — a profit  of  seven  hundred  and  eighty-nine  dol- 
lars ($789).  Of  course,  on  amounts  greater  or  smaller  than  100 
pounds  the  profit  would  be  in  proportion.  Thus  a silver  mine 
owner  or  company,  with  100,000  pounds  of  silver  on  hand,  worth 
in  the  market  $789,000,  could  send  it  to  the  mint  and  receive 
$1,578,000  for  it,  or  $789,000  more  than  its  market  value. 

Of  course  it  is  impossible  to  say  how  much  silver  would  be 
offered  for  coinage  at  this  rate,  but,  considering  the  known  and 
probable  home  and  foreign  supplies,  10,000,000  pounds  per  year 
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water  lias  reached  the  highest  development  known  to  man,  and 
this  has  required  skill  and  energy  of  the  men  employed  in  all 
branches  of  the  service,  and  this  in  turn  has  commanded  and 
received  the  highest  average  wages  paid  for  similar  services  any- 
where on  earth.  Not  only  have  the  wages  been  the  highest 
paid  in  any  country,  hut  being  paid  in  good  money  monej' 
recognized  the  world  over  as  worth  every  cent  of  its  face  value, 
and  honored  accordingly — the  purchasing  possibilities  of  these 
wages,  in  this  land  of  cheapness  and  growing  cheapness  of  all  the 
irecessaries  and  many  of  the  luxuries  and  comfoi’ts  of  life,  ha^  e 
not  been  equalled,  generally  speaking,  in  any  other  country. 
Here  working-men  live  better,  dress  better,  travel  more,  save 
more,  know  more,  and  give  their  children  better  educations  than 
the  average  working-men  of  other  countries  can. 

We  may  be  sure  that  these  results  are  due  to  a combination 
of  happy  causes.  All  rest  on  the  tripod  of  peace,  good  govern- 
ment and  good  money.  Injure  either  of  the  three  legs  and  all 
will  topple!  With  the  tripod  in  good  condition,  and  with 
activity  in  every  branch  of  industry,  with  science  and  the  keen- 
est known  inventive  skill  at  work  to  perfect  every  mechanical 
appliance  and  cheapen  the  cost  of  production  ( not  by  lessened 
wages,  but  by  improved  effectiveness  of  metbods  and  machinery, 
mark  the  fact ) ; and  with  the  investment  of  many  millions  of  dol- 
lars of  European  capital  in  our  commercial,  manufacturing  and 
transportation  enterprises  ; and,  finally,  with  conditions  of  good 
living  that  engender  superior  skill  and  general  efficiency  in  the 
worker,  we  have  become,  nationally,  the  marvel  of  the  world  and 
the  ages.  A simple  example ; A girl  in  one  of  our  cotton  mills 
will  run  eight  looms  (at  faster  speed)  while  the  expert  practice  in 
England  is  four  looms,  three  in  Switzerland,  two  and  seldom 
three  in  France.  The  American  girl  will  work  less  hours,  weave 
more  cloth,  and  make  moi-e  money  per  day  than  the  operators  in 
any  other  country.  While  she  is  paid  higlier  Avages,  yet  her  skill 
produces  cloth  at  less  cost  for  labor  than  can  he  done  in  any  other 
country.  These  facts  plainly  show  that  good  wages  are  really  a 
form  of  economy.  The  efficiency  and  economy  of  high  steam 
pressure  have  been  well  established  in  engineering,  and  mo.^t 
thoughtful  people  are  believers  in  the  stimulating  (more  steam) 
power  of  good  Avages.  This  is  a broad  American  sentiment,  and 
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most  Americans  are  proud  of  the  .superior  abilities,  Avages  and 
conditions  of  American  AA'orkmen,  and  vieAv  Avith  distrust  and 
disfaA'or  any  tendency  to  reduce  these  to  a loAver  level. 

A Avidespread  movement  is  in  progress  noAV  that,  if  alloAA’ed  to 
succeed,  Avill  accomplish  this  great  injury  to  all  Avho  Avork  for  Avages 
in  this  country  by  reducing  the  value  of  United  States  dollars 
about  one  half ; and,  in  consequence,  reducing  their  purchasing 
poAver  to  that  extent.  The  moA^ement  is  to  establish  the  inde- 
pendent, free  and  unlimited  coinage  of  sih'er  by  the  Government 
of  the  United  States  at  the  ratio  of  16  to  1 ; “ Sixteen  to  one,”  in 
this  case,  meaning  that  in  this  coinage  16  ounces  of  sih^er  shall 
be  considered  equal  in  A^alue  to  one  ounce  of  gold,  and  that 
371.25  grains  of  pure  silver  shall  receiA'e  the  dollar  stamp  of 
the  United  States  mints,  and  be  thenceforth  considered  as  of 
equal  value  to  a gold  dollar  containing  23.22  grains  of  pure 
gold.  Actually,  the  gold  in  the  gold  dollar  is  Avorth  a dollar  the 
Avorld  over,  Avdiile  the  silver  in  the  silver  dollar  is  Avorth  at  present 
about  50  cents.  The  commercial  price  of  bar  silver  in  New 
York,  August  19,  was  65|  cents  per  ounce  ; or  .137  cent  per  grain  ; 
making  (.137x371.25=50.86)  nearly  but  not  quite  51  cents’  AA'orth 
in  one  dollar.  For  simplicity  let  us  consider  it  as  50  cents’  AA’orth. 

It  is  proposed  that  a laAV  shall  be  passed  by  Congress  alloAv- 
ing  all  OAvners  of  silver,  AAuthout  distinction,  to  deliA’er  their  sil- 
A^er  at  the  mints,  and  for  each  371.25  grains  of  silver  (50 
cents  Avorth)  to  receive  a coined  dollar,  free  of  any  charge  for  the 
AA'ork  and  expense  of  coining.  By  this  arrangement,  any  man 
(whether  an  American,  European,  Mexican  or  African)  OAvning 
100  pounds  of  silA’er,  the  market  price  of  AA’hich  is  se\'en 
hundred  and  eighty-nine  dollars  ($789),  can  take  it  to  the  mint 
and  receiA'e  for  it  one  thousand  fiA’e  hundred  and  se\'enty-eight 
dollars  ($1,578) — a profit  of  se\’en  hundred  and  eighty-nine  dol- 
lars ($789).  Of  course,  on  amounts  greater  or  smaller  than  100 
pounds  the  profit  Avould  be  in  proportion.  Thus  a sih'er  mine 
OAvner  or  company,  Avith  100,000  pounds  of  sih'er  on  hand,  Avorth 
in  the  market  $789,000,  could  send  it  to  the  mint  and  receive 
$1,578,000  for  it,  or  $789,000  more  than  its  market  value. 

Of  course  it  is  impossible  to  say  hoAv  much  sih'er  aa'ouUI  be 
offered  for  coinage  at  this  rate,  but,  considering  the  knoAA’ii  and 
probable  home  and  foreign  supplies,  10,000,000  pounds  per  year 
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is  a moderate  estimate.  So,  if  the  United  States  Government 
could  coin  this  silver  into  dollars,  which  would  tax  the  mints  to 
their  utmost  annual  capacity,  and  could  maintain  the  value  of 
the  silver  dollars  equal  with  gold  dollars,  the  silver  owners  would 
profit  by  the  deal  to  the  extent  of  about  eighty  million  dol- 
lars ($80,000,000)  per  year. 

This  represents  the  gains  that  silver  miners  expect  to  reap 
by  legislation  that  will  give  them  double  the  market  value  of 
their  silver ; but,  though  these  gains  are  surely  vast  enough  to 
gratify  the  most  grasping  avarice,  they  by  no  means  gauge  the 
profits  of  silver  production.  Mining  engineering  has  so  advanced 
in  skill  and  improved  methods,  and  capital  has  so  enlarged  the 
operations  of  silver  mining  that  even  at  the  regular  market  price 
of  about  65  cents  an  ounce  the  profits  are  large,  as  proved  by  the 
constantly  and  rapidly  increasing  supply  of  silver,  as  note  in 
the  accompaning  table  of  tlie  workVs  output  and  the  market 


PRICES  AND  WORLD’S  OUTPUT  OF  SILVER  FOR  TEN  YEARS, 

' ( From  Report  of  the  Director  of  the  Mint. ) 


Value 

per  fine  ounce. 
Dollars. 

Product 

in 

fine  ounces. 

1885 

1.0645 

92,004,000. 

1886 

.9946 

93,276,000. 

1887 

.97823 

96,124,000. 

1888 

.93897 

108,827,000. 

1889 

.93572 

120,214,000. 

1890 

1.04633 

126,095,000. 

1891 

.98786 

137,171,000. 

1892 

.87102 

142,940,000. 

1893 

.78031 

161,776,000. 

1894 

.637449 

166,601,995. 

1895  ( Estimated. ) 

174,000,000. 

price  for  the  ten  years  ending  with  1894.  Investigations  of  the 
cost  of  mining  silver  in  America  and  Australia  show  that  under 
average  circumstances  (antiquated  and  modern  methods)  20 
cents  to  26  cents  per  ounce  produced  covers  the  cost.  Very  fre- 
quently the  quantities  of  lead  and  copper  found  with  the  silver 
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pay  for  the  total  cost  of  mining,  leaving  the  silver  clear  profit ; 
and  generally  these  metals  pay  a large  proportion  of  mining 
cost.  It  is  probable  that  the  average  cost  of  silver  mining  is 
within  25  cents  per  ounce.  That  it  commands  nearly  three 
times  this  amount  in  the  market  is  a good  illustration  of  the  fact 
that  with  general  commodities  the  cost  of  production  does  not 
regulate  the  selling  price  ; this  is  regulated  simply  by  supply  and 
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use  of  silver  are  discovered,  its  constantly  increasing  production 
wdll  finally  exceed  the  demand,  and  then  its  price  mu.st  fall  still 

lower. 

We  therefore  see  the  reasons  that  prompt  the  silver  miners 
and  their  affiliated  people  to  agitate  the  free  coinage  of  their  sil- 
ver, because  if  successful  they  would  have  a steady  market  at  an 
ahnormallv  high  set  price,  instead  of  a failing  market  at  lover 
and  lower  prices.  Such  vast  possible  profits  as  we  have  here 
considered  are  in  themselves  an  ample  incentive  to  the  desperate 
efforts  we  witness  by  those  interested  in  silver  mines,  or  living  in 
silver  producing  States,  to  convert  the  American  peo])le  to  the 
belief  that  their  prosperity  absolutely  demands  this  course  in 
relation  to  the  silver  of  the  world,  and  that  unless  it  is  carried 
*out  dire  ruin  will  overtake  us.  Their  principal  claims  are  that 
we  need  more  inonev  than  we  have  to  transact  the  business  of 
the  country,  and  that  the  extra  supply  needed  can  only  he  furn- 
ished by  silver ; and  tliat  the  now  cheaper  prices  of  all  the  com- 
modities of  life,  compared  with  the  past,  are  due  to  lack  of 
sufficient  money. 

These  claims  will  be  treated  specificly,  shortly,  and  shown 
to  be  without  foundation ; but  first  let  us  realize  what  the  free 
and  unlimited  coinage  of  silver,  conducted  by  this  Government 
independently  of  other  nations,  really  means.  The  present  equal 
ability  to  buy,  called  “purchasing  power,”  of  our  gold  and  sihei 
money  is  wholly  due  to  the  limited  quantity  of  silver  per- 
mitted to  circulate  here  by  the  Government,  and  to  its  de- 
clared policy  and  known  ability  to  maintain  this  equal  purchas- 
ing power.  In  receiving  its  dues  it  accepts  either  gold  or  silver 
without  destinction,  and  in  paying  its  debts  it  gives  either  as 
demanded.  We  are  always  willing  to  receive  for  debts  what  we 
can  pay  debts  with,  so  public  confidence  in  the  Government’s 
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policy  and  ability  secures  for  silver  as  much  respect  as  gold — the 
Governmeut  and  the  merchants  receive  either  without  destinction. 
With  the  free  and  unlimited  coinage  of  silver,  the  present  policy 
and  ability  of  the  Government  would  cease ; and,  thus  left  un- 
supported, the  silver  money  would  sink  to  the  level  of  the  market 
price  of  the  silver  it  contains,  or  to  about  one-half  its  present 
considered  “ value.”  Merchants  would  refuse  to  receive  it  for 
more  than  this,  and  although  a silver  dollar  would  still  he  called 
a dollar  yet  it  would  bay  less  because  places  of  nearly  everything 
we  buy  would  rise  to  nearly  or  quite  double  what  they  are  now. 
This  would  simjily  bo  history  repeating  itself,  as  it  has  done  over 
and  over  again  in  different  countries  at  different  times. 

Five  hundred  years  ago  the  French  King  Charles  V.  (The 
Wise)  commissioned  one  of  his  best  councillors,  Nicholas 
Oresme,  to  investigate  and  report  on  the  vexed  question  of  the 
occasional  alternate  disappearance  of  gold  and  silver  coin  from 
circulation.  It  was  noticed  that  however  carefully  the  relative 
weights  of  these  coins  were  adjusted  in  proportion  to  the  actual  mar- 
ket value  of  the  metals  in  them,  respectively,  in  a few  years  one 
or  the  other  kind  would  entirely  disappear.  The  value  of  the 
gold  in  the  gold  coins,  or  of  the  silver  in  the  silver  coins, 
would  become  greater  in  the  markets  of  the  other  nations  of  the 
world  than  it  was  admitted  to  possess  as  Government  coin  ; hence 
sometimes  the  silver,  and  at  other  times  the  gold  coin  would  be 
nelted  by  the  people  and  exported  to  the  coutitries  where  the 
jullion  brought  the  highest  price.  Or,  if  not  exported,  the  more 
/■aluable  coin  would  be  horded  by  its  possessors  for  the  premium 
t was  able  to  command.  Laws,  decrees,  fines,  imprisonments, 
i ind  even  executions  had  no  effect.  The  most  valuable  money 
look  wings  and  flitted  away,  leaving  only  the  cheaper  money  in 
( irculation,  to  the  great  distress  of  busin&ss  and  the  people. 

; Nicholas  Oresme  reported  in  accordance  with  these  facts,  and  said 
1 hat  no  king  could  fix  the  purchasing  power  of  coins ; but  that 
ihe  value  of  these  was  governed  absolutely  by  the  market  value 
< f the  metals  in  them. 

A century  and  a half  later,  the  great  astronomer  and  man 
( f science,  Copernicus,  made  a similar  investigation  of  the  prob- 
hm  for  the  King  of  Portugal,  and,  without  knowing  of  Oresme’s 
1 rork  arrived  at  the  same  conclusions.  About  fifty  years  later 
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Queen  Elizabeth  marveled  at  the  same  problem  in  England,  and 
Sir  Thomas  Gresham,  her  chief  financial  adviser  and  Master  of 
the  Mint,  worked  out  the  principles  again,  and  embodied  them 
in  the  following  paragraph  published  in  a pamphlet  200  years 
ago : 

“ When  two  sorts  of  coin  are  current  in  the  same  nation,  of  like  value  b}' 
denomination,  but  not  intrinsically — /.  e.,  in  market  value — that  which  has 
the  least  value  will  be  current,  and  the  other,  as  much  as  possible,  will  be 
hoarded  or  melted  down  or  exported.” 

This  has  become  known  as  “ Gresham’s  law  ”,  and  being  a 
simple  statement  of  a natural  law  it  operates  invariably.  It  has 
operated  many  times  in  many  countries  (the  United  States  in- 
cluded) since  it  was  announced ; and,  as  we  have  seen,  it  oper- 
ated in  other  countries  centuries  before  Gresham  announced  it. 
It  is  as  natural  and  invariable  as  gravitation.  At  the  very  be- 
ginning of  our  national  life  this  law  operated  to  send  all  our  sil- 
ver dollars  to  Cuba,  where  they  were  exchanged  for  Spanish 
dollars  containing  one-  cent’s  worth  more  silver,  which  in  turn 
were  melted  and  brought  to  our  mint  for  recoinage,  at  a profit 
of  one  dollar  per  hundred.  In  the  face  of  such  experiences  of 
different  nations  throughout  centuries  of  time,  in  the  face  of  the 
unfailing  law  they  demonstrate,  we  are  asked  by  the  advocates 
of  free  silver  coinage  to  believe  that  the  results  of  having  two 
standard  coins  will  be  different  now,  and  that  the  present  parity 
(equality  of  value)  of  our  gold  and  silver  dollars  will  be  con- 
tinued when  the  flood  of  cheap  silver  that  their  plan  contemplates 
is  opened  on  our  mints.  As  well  declare  that  a body  will  not  sink 
to  the  ground  if  unsupported  ! 

One  inevitable  effect  of  the  free  coinage  of  silver  would  be 
to  immediately  reduce  the  value  and  purchasing  power  of  silver 
dollars  about  one  half— to  about  50  cents,  the  actual  value  of  the 
silver  they  contain.  All  the  gold  would  immediately  disappear 
from  circulation,  and  as  silver  would  be  the  only  available  money 
it  would  necessarily  form  the  medium  of  payment  for  salaries, 
wages,  rents,  and  all  commodities.  Rents  and  prices  of  commo- 
dities would  quite  as  quickly  rise  to  approximately  their  present 
equivalent  in  gold,  or  nearly  double  their  present  figures.  The 
historv  of  the  world  teaches  that  landlords  and  merchants  inva- 

t/ 

riably  protect  themselves  from  lo.ss  by  debased  or  depreciated 
money  in  this  way.  People  with  fixed  incomes,  salaries,  wages. 
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jiensioiis,  etc.,  would  then  find  that  the  cost  of  living  was  nearly 
doubled  for  them,  while  their  incomes  remained  the  same.  To 
some  millions  of  wage  earners  this  would  prove  a cause  of  almost 
immediate  distress  and  want,  and  to  millions  of  others  great  in- 
convenience, to  say  the  least,  and  the  sacrifice  of  many  long- 
enjoyed  comforts  and  luxurias.  History  teaches,  also,  that  the 
efforts  of  the  employed  to  have  wages  increased  in  proportion  to 
the  increased  co.st  of  living  would  .stand  small  chance  of  easy  or 
early  accomplishment.  Under  all  such  circumstances  wages  are 
the  last  to  rise,  and  the  rise  then  is  slow,  laborious  (every 
inch  fought  for)  and  utterly  unsatisfiK-tory,  as  they  never  do 
rise  to  equal  the  increased  cost  of  living.  The  chief  claim 
of  the  free  silver  people  is  that  their  scheme  will  raise 
l)rices.  How  utterly  this  is  opposed  to  the  welfare  of  the 
wage  earners  will  be  seen  when  it  is  remembered  what  bless- 
ings cheap  food  and  clothing  and  other  necessaries  are.  The 
man  that  votes  to  increase  prices  votes  .to  practically  cut  his 
wages  down  ; and  as  he  well  knows  how  hard  it  is  to  get  wages 
raised  he  metaphoricly  cuts  his  own  throat. 

h rom  the  earliest  accounts  of  the  history  of  prices  and 
wages,  lowering  prices,  resulting  from  whatever  cause,  have 
always  affected  most  satisfactorily  the  fortunes  of  the  poor  ; and 
rising  prices,  resulting  from  whatever  cause,  have  always  proved 
disastrous  to  the  working  classes.  Cheapness  has  always  been  the 
result  of  peace  and  plenty,  law  and  order  ; conditions  indicative 
of  high  civilization.  It  has  been  well  said  that,  “ The  aim  and 
end  of  all  industrial  activity  are  the  supplying  of  food,  clothing, 
shelter  and  necessarie-s  of  life  to  the  worker  and  his  dependents.” 
These  can  only  expect  to  enjoy  enough  of  the  necessaries  and 
some  of  the  comforts  of  life  when  low  prices  pnjvail.  If  this  is 
true,  how  can  we  regard  otherwise  than  as  enemies  those  who 
seek  to  create  a condition  that  will  give  us  rising  prices  through 
depreciating  money,  knowdng  as  they  do  that  the  brunt  of  the 
resulting  disaster  will  fall  on  those  who  work  for  wages  ! 

Sometimes  because  of  apparent  necessity,  and  sometimes  be- 
cause of  the  greed  of  kings,  governments  have  debased  in  one 
way  and  another  their  currencies.  The  result  has  invariably 
oeen  privation  and  suffering  of  the  toilers,  for  the  merchants  in- 
i^ariably  raised  j)rice5,  and  the  unincrea.sed  earnings  of  the  poor 
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doomed  them  to  misery.  This  prompted  Queen  Elizabeth  to  de- 
clare ; “ The  loss  on  the  base  money  falls  principally  on  pen- 

sioners, soldiers  and  hired  servants,  and  other  mean  people*  who 
live  by  any  kind  of  wages,  and  not  by  rents  of  land,  or  trade  or 
merchandise.”  She  had  good  cause  to  know,  for  the  declaration 
was  made  in  her  proclamation  ordering  the  currency  of  England 
to  be  reformed  from  the  debasement  it  repeatedly  received  by  her 
father,  Henry  VHI.  He  recoined  the  currency  three  times,  de- 
basing it  more  each  time  by  abstracting  silver  and  substituting 
copper,  and  always  keeping  for  himself  the  silver  so  stolen  from 
his  people.  The  first  time  he  took  a twelfth,  the  second  time 
a third,  the  third  time  a sixth  of  the  remaining  silver.  He  began 
in  1543  with  the  mo.st  .stable  silver  money  in  the  world,  and  in 
three  years  he  had  reduced  it  to  two-thirds  copper  and  but  one- 
third  silver.  The  conditions  of  the  English  working  classes  im- 
mediately began  a decline  that  lasted  300  years.  It  has  been 
said  of  this  devil  who  wore  a crown  that  “ Except  for  the  magni- 
tude of  his  crime,  Henry  is  the  meanest  of  knaves.  * * He 

ought  to  be  gibbeted  in  history.” 

^The  free  coinage  of  silver  by  the  United  States,  while  not 
going  so  far  as  Henry’s  debasement,  would  yet  result  no  differ- 
ently except  in  degree  from  his.  We  can  pity  the  misery  of  the 
helple.ss  subjects  of  a tyrant,  who  suffered  and  whose  succeeding 
generations  suffered  from  his  greed,  but  how  should  we  deserve 
to  be  regarded  if  by  our  own  choice  we  should  select  a condition 
that  history  teaches  us  means  for  us  misery  and  want,  in.stead  of 
maintaining  a condition  we  have,  and  that  history  and  every  ele- 
ment of  common  sense  teaches  is  .safe  and  means  increasing 
})i’osperity  ? 

Some  years  ago,  while  I had  charge  of  the  cars  and  locomo- 
tives on  a South  American  railway,  in  Uruguay,  I came  into  per- 
sonal contact  with  a debased  money  sy.stem  ; and  during  this 
Avhole  silver  agitation  I have  felt  that  if  American  wage  earners 
could  have  the  same  experience  there  would  be  no  further  ques- 
tion in  their  minds  hut  that  good  gold  money  is  the  working- 
man’s best  friend.  The  money  of  Uruguay,  where  I was  located 
at  that  time,  was  good  and  was  based  on  a gold  standard.  Uruguav 
coins  no  gold,  but  the  gold  coins  of  all  nations  circulate  there  at 

* Intended  to  mean — poor  people. 
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.heir  bullion  value.  Subsidary  Uruguiaii  silver  coins  and  bank 
lotes  also  circulate  at  par.  Wages  were  nearly  wbat  they  are 
liere  ; averaging  somewhat  lower.  The  cost  of  living  was  con- 
dderably  higher  than  here,  as  all  clothing  and  many  of  the 
necessary  articles  of  food  were  imported  under  high  duties. 
Still  there  was  no  hard.ship  in  Uruguay.  The  people  were  well 
and  happy. 

A river  does  not  usually  make  much  difference  between 
the  lands  and  people  adjacent  to  the  banks  that  confine  it.  The 
^ame  air  incases  both.  Both  enjoy  the  same  climate,  showers 
and  sunshine.  But  poverty  and  plenty,  happiness  and  hades,  have 
known  narrower  separations  than  a river.  The  line  between 
diem,  however,  could  never  he  more  distinctly  drawn  than  by 
die  Rio  de  la  Plata,  flowing  in  1890  on  one  hand  by  a good 
money  country,  and  on  the  other  by  a bad  money  country. 
Uruguay  with  a single  gold  standard,  good  wages,  good  living, 
and  a generally  prevailing  air  of  confidence  and  happiness.  Ar- 
gentina with  a debased  paper  currency,*  high  prices,  low  pur- 
chasing power  of  wages,  wretched  living,  and  constant  suspense 
as  to  whether  the  morrow  would  see  the  money  less  valuable,  but 
tio  more  easily  obtained,  and  prices  higher.  I frequently  visited 
Buenos  Ayres  and  the  surrounding  interior  towns.  I made  no 
collection  of  statistics  at  the  time,  and  none  are  available  as  I 
write,  but  my  memory  of  the  facts  is  positive.  Wages  averaged 
in  the  Argentine  about  the  same  as  in  Uruguay  ; but  very  little 
higher.  Gold  was  constantly  at  a premium,  varying  be- 
tween 200  per  cent,  and  300  per  cent.,  sometimes  exceeding  the 
latter.  Gold  money  could  thus  only  be  purchased  by  paying  the 

* Such  as  together  with  cheap  silver,  is  threatened  here. 

Mr.  Bryan,  the  present  silver  candidate  for  President  of  the  United 
States,  introduced  in  Congrss,  May  16,  1894,  a bill  to  authorize  the  issue  by 
this  Government  of  just  such  money  as  has  cursed  the  Argentine  since  1890, 
and  has  cursed  every  country  where  it  was  placed  in  circulation, 
hurimL  Speaking  of  his  bill  before  Congress  Mr.  Bryan  said  : 

have  introduced  a bill  now  before  the  Committee  on  Interstate  and 
Foreign  Commerce  which  provides  for  the  issue  of  United  States  notes  like 
those  issued  in  1862  (now  called  greenbacks),  to  an  amount  not  exceeding 
$70,000,000,  to  pay  for  the  construction  of  the  Nicaragua  Canal.  This  issue 
would  probably  increase  the  currency  at  the  rate  of  about  $10,000,000  a year 
for  seven  yearsu  I would  have  preferred  to  have  the  money  so  issued  a full 
legal  tender  for  all  debts,  public  and  private,  even  when  hereafter  contracted 
against.” 
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prevailing  premium  of  two  dollars  or  three  dollars  more  than 
each  paper  dollar  it  was  desired  to  turn  into  gold.  In  other 
words,  every  paper  dollar  .shrunk  in  value  when  exchanged  to 
about  33  cents  when  the  premium  was  200,  and  to  about  25 
cents  when  the  premium  was  300  per  cent. 

These  pages  will  doubtless  meet  manv  North  American  rail- 
road  men  who  were  caught  in  that  financial  stonn,  and  in  disgust 
sought  to  escape  from  the  country,  only  to  find  that  their  savings 
shrunk  to  a third  or  a fourth  of  their  face  value  when  exchanged 
for  the  money  of  civilization,  gold,  to  j>ay  their  passage  home. 
One,  now  in  Florida,  whom  I have  never  met,  but  who  remem- 
bered my  presence  in  the  Argentine  at  tliat  time,  recently  Avrote 
to  tell  me  of  the  disappointment  the  bad  money  brought  him. 
As  I write,  a note  lies  before  me  from  another,  saying  : “ When 

we  were  leaving  the  country  I had  to  give  twenty-two  dollars  for 
five  in  gold.”  In  this  (personally  known  to  me)  unfortunate 
case,  each  dollar  shrunk  to  about  23  cents.*  But  heart  sinkings 
were  not  confined  to  those  who  Avere  able  to  IcaA^e  the  countrA', 
and  had  bad  paper  money  to  offer  for  good  gold  money.  Al- 
though nearly  every  North  and  European  bound  ship  was  loaded 
with  these,  hundreds  of  thousands  had  to  remain  and  endure  the 
fluctuating  prices  of  commodities  f (always  made  surely  high 
enough  by  the  merchants)  and  the  continued  low  rate  of  wages. 

The  trouble  with  the  money  resulted  simply  from  the  fact 
that  the  Argentine  Government,  needing  more  money  for  its 
affairs,  started  the  printing  press  to  work  to  print  what  was  need- 
ed without  providing  means  for  its  redemption.  The  public  had 
so  little  confidence  in  the  ultimate  redemption  of  this  paper 
money  in  gold  money,  that  gold  rose  to  the  premiums  men- 
tioned— and  havoc  followed.  Finally  the  climax  was  reached  in 

♦ This  was  the  case  of  an  American  locomotive  engineer  who  was  employed  at  Bahia  Blanca 
Argentine,  in  erecting  cars,  and  paid  |2.oo  a day,  paper  money;  exactly  the  same  rate  paid  for 
similar  work  in  gold  money  in  Uruguay. 

following  table  presents  a close  approximation  to  the  prevailing  retail  prices  of  the  com- 
modities named  in  Montevideo,  Uruguay,  and  Bahia  Blanca,  Argentina,  in  1890  : 


Montevideo. 

Bahia  Blanca. 

(Gold.) 

(Paper.) 

. . $15.00 

I50.00  to  $^.00 

. . 8.00 

40.00 

• . 1.50 

8.90 

. . .10 

1. 00 

. . .60 

2.50 

. . .50 

2.00 

. . .60 

1.50 

. . .20 

1. 00 
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August,  1890,  when,  the  Provincial  Bank  of  Buenos  Ayres,  the 
great  savings  bank  of  the  working  people,  stopped  paying  its 
obligations.  Revolution  broke  out,  and  the  frenzied  populace 
tried  to  overthrow  the  government.  Across  the  river,  in  peace- 
ful and  prosperous  Uruguay,  I heard  the  boom  of  every  cannon 
fired  in  the  bombardment  of  Buenos  Ayres — a most  impressive 
object  lesson  of  the  ultimate  possible  results  of  debased  money  in 
any  country ! Although  the  revolution  was  quelled,  yet  the 
President  who  had  been  instrumental  in  leading  his  people  into 
ruin  was  forced  to  resign. 

The  Government  finally  appreciating  tin;  evils  of  the  de- 
based money,  we  find  it  reported  that  Dr.  Terry,  National 
Finance  Minister,  in  a statement  to  the  Argentine  Congress,  Oct. 
12,  1893,  .says  : 

“ Further  issue  of  [paper]  currency  will  be  prohibited,  and  provision  will 
be  made  for  burning  annually  to  the  amount  of  not  less  than  $0,000,000,  which 
may  be  increased  to  $12,000,000/’ 

A special  report  to  the  Britisli  Foreign  Office,  dated  at 
Buenos  Ayres,  Nov.  26,  1892,  says  : 

“The  material  condition  of  the  w'orking  classes  in  the  Argentine  Kepublic 
cannot  be  said*  to  be  satisfactory  at  the  present  time.  The  cost  of  living  in 
the  towns  is  very  dear  as  regards  rent  and  imported  articles,  cheap  as  regards 
actual  meat  and  necessary  food.  In  the  country,  living  is  exceedingly  cheap 
and  bad.  * * * * The  decline  of  the  gold  premium  has  already  increased 
the  wiiges  of  the  working  classes  in  gold  some  25  per  cent.  It  is  hoped  that 
the  decline  in  the  premium  will  continue,  thereby  benefiting  the  working 
classes,  Ixjth  by  enabling  them  to  buy  imported  articles  more  cheaply  and  by 
increasing  the  gold  value  of  any  savings  they  may  accumulate,  and  the  pur- 
cliasing  power  of  every  paper  dollar  they  earn.” 

As  illustrating  again  the  effects  of  this  bad  money  on 
wages,  I quote  as  follows  from  a letter  handed  to  me  by  Mr. 
Thomas  A.  Eddy,  of  Flint,  Eddy  & Co.,  of  New  York,  a firm 
having  exten.sive  mercantile  connections  in  South  America. 
Speaking  of  Uruguay,  Mr.  Eddy  says  : 

“Life-long  business  relations  with  that  Ilepublic  have  made  me  very 
familiar  with  its  affairs.  Uruguay  has  always  maintained  a gold  basis  for  the 
circulation  of  its  currency,  and  its  gold  dollar  is  worth  4 cents  more  than  the 
American  gold  dollar.  The  commercial  history  of  the  Kepublic  serves  as  an 
admirable  demonstration  of  the  importance  of  a sound  basis  for  the  circu- 
lating medium.  When  the  Baring  collapse  of  1890  occurred,  the  premium  on 
gold  in  Argentina,  just  across  the  River  Plate  from  Uruguay,  was  about  40  per 
cent.  In  order  to  sustain  itself  the  Argentine  Government  resorted  to  infla- 
tion, with  the  result  that  the  premium  on  gold  rose  to  325  per  cent.  : that  is  to 
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say,  it  took  $4.35  of  their  paper  to  buy  an  Argentine  gold  dollar.  The  labor- 
ers on  Aigentine  railways  before  the  crisis  were  receiving  $30  paper  money 
per  month,  with  gold  at  a premium  of  40.  When  the  premium  reached  335, 
the  railway  laborer  was  receiving  $40  per  month  ; that  is  to  say,  the  price  of 
gold  advanced  about  300  per  cent,  and  the  w’ages  of  a laborer  advanced  oSi 
percent.,  while  the  pastoral  and  agricultural  laborers  continued  to  work  for 
the  same  wages  as  before  the  crisis.  Meantime,  across  the  river  in  I ruguay, 
wages  remained  the  same,  that  is  to  say,  from  $1.50  to  $2.00  gold  per  day. 

Uruguay  is  a small  country,  the  smallest  of  the  South  American  republics, 
but  under  her  sound  money  system  she  has  developed  more  railway  mileage 
and  more  railway  tonnage,  per  capita  of  inhabitants  and  per  square  mile  of 
territory,  than  any  South  American  country.  Thus,  though  of  small  area,  she 
is  prosperous  and  rich,  and  presents  a great  contrast  to  her  larger  neighlxirs, 
who  have  again  and  again  debased  the  standard  of  value.” 

All  the  trouble  previously  described  that  the  different  na- 
tions of  the  world  experienced  for  many  centuries  in  consequence 
of  either  silver  or  gold  coins  disap})earing  from  circulation,  from 
time  to  time,  was  the  result  of  their  having  two  i<ta)i(larch  of  value, 
or  money.  American  railroad  men,  perhaps  better  than  any 
other  class  of  workers,  can  appreciate  the  folly  of  having  two 
standards  for  any  specific  purpose,  because  on  American  railroads 
the  establishment  of  standards  in  every  department  has  reached 
higher  perfection  than  anyAvhere  else  in  the  world,  and  constitutes 
one  of  the  most  important  causes  of  the  superior  excellence  of  our 
railroads,  compared  with  other  countries.  We  have  one  stand- 
ard of  time  for  different  sections  of  the  country,  respectively,  one 
standard  gage  of  track,  one  standard  of  train  rules,  one  standard 
code  of  signals,  one  standard  of  automatic  car  couplers ; and,  on 
every  railroad,  for  roadbed  and  track,  culverts  and  bridges,  cars 
and  locomotives,  office  work  and  shop  work,  we  have  standards 
too  numerous  to  mention  ; but  each  is  a single  standard  for  a speci- 
fied 2mrpose.  The  adoption  of  these  standards  has  marked  the 
progress  of  American  railroads  in  safety,  efficiency  and  economy  ; 
simplifying  repairs  and  renewals,  as  all  officers  know,  and  sim- 
plifying and  rendering  incomparably  safer  the  duties  of  em- 
ployees, as  every  one  knows.  The  benefits  of  these  standards  are 
incalculable,  and  can  only  be  appreciated  when  we  recall  the 
widespread  confusion  for  the  lack  of  them  prevailing  fifteen  years 
ago.  The  good  work  goes  on,  and  every  year  the  different  associ- 
ations of  officers,  national  and  local,  further  systematize  con- 
struction, maintenance  and  operation  by  adopting  a standard 
method,  respectively,  for  treating  each  of  many  matters.  Wliat 
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U true  in  this  respect  of  the  railroads  is  also  true  of  the  large 
1 aauufacturing  estahlishments. 

A])preciating  this,  railroad  men,  and  all  mechanics,  can 
( asily  see  the  folly  of  a double  standard  for  any  one  specified  pur- 
] 'Ose,  and  recognize  as  the  greatest  possible  folly  a double  stand- 
t rd  for  measuring  all  values.  The  people  of  all  countries  and  all 
iges  have  refused  to  put  up  with  the  losses  and  inconveniences  of 
sach  folly;  and  there  have  never  been  lacking  those  who  would 
( uickly  turn  its  opportunities  to  their  profit,  to  the  loss  of  the 
g eneral  public.  The  gold  standard  was  adopted,  practically  and 
1 Lirposely,  in  this  country  02  years  ago,  in  1834,  by  the  adoption 
cf  the  “Gold  Bill.”  The  committee  of  Congress  having  this  bill 
i 1 charge  said  in  their  report : 

“The  committee  think  that  the  desideratum  in  the  monetary  system  is  a 
s andard  of  uniform  value  ; they  cannot  ascertain  that  both  metals  have  ever 
c rculated  simultaneously,  concurrently  and  indiscriminattdy  in  any  country 
V here  there  are  banks  or  money  dealers,  and  they  entertain  the  conviction 
t lat  the  nearest  approach  to  an  invariable  standard  is  its  establishment  in  one 
r letal.” 

.Senator  Beutou,  of  ^Missouri,  declared  while  advocating  the 
1 teasure  that  he  wished — 

“ To  enable  the  friends  of  gold  to  go  to  work  at  the  right  place  to  effect 
t le  recovery  of  the  precious  metal  which  their  fathers  once  possessed,  which 
t le  subjects  of  European  kings  now  possess,  which  the  citizens  of  the  young 
r .publics  to  the  South  all  possess,  but  which  the  yeomanry  of  this  America 
1 ave  been  deprived  for  twenty  years,  and  will  be  deprived  of  forever  unless 
1 liey  di.scover  the  cause  of  the  evil  and  apply  the  remedy  to  its  root.” 

Standard.s  are  only  adopted  after  careful  investigation  and 
1 mg  experience,  therefore  the  civilized  nations  of  the  world  have 
t (loj)ted  gold  as  their  standard  money  only  in  consequence  of  the 
cxjierienccs  and  careful  investigations  of  hundreds  of  years. 
4 hese  ])rincipal  nations  now  are : The  United  .States,  England, 

k ranee,  Germany,  Austria,  Sweden,  Norway,  Denmark,  Portugal, 
lurkey,  and  many  smaller  countries.  Russia  is  preparing  to 
a lopt  gold  as  her  single  standard.  It  will  he  seen  at  a glance 
tl  lat  the  gold  standard  countries  are  the  ones  where  civilization  is 
tl  le  highe.st.  They  are  also  the  countries  where  wages  are  highest 
a id  prices  are  lowest.  Such  universal  adoption  and  good  results 
t<  wage  earners  proves  that  the  standard  is  the  best  obtainable 
o le,  and  the  most  reliable.  The  Hon.  Bourke  Cockran,  speaking 
o this  to  a vast  audience  in  New  York,  said  : 
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ally  valuable,  money  which,  like  the  gold  coinage  of  this  country,  the  Gov- 
ernment cannot  affect  if  it  tried  to.  I can  take  a ten-dollar  gold  piece  and  I 


can  defy  all  the  power  of  all  the  Governments  of  this  earth  to  take  five  cents 
of  value  from  it.  Having  earned  it  by  the  sweat  of  my  brow,  having  earned 
it  by  the  exercise  of  my  brain,  having  earned  it  by  the  exchange  of  my  com- 
modities, I can  go  to  the  uttermost  ends  of  the  earth,  and  wherever  I present 
it  its  value  will  be  unquestioned  and  unchallenged.” 


The  claims  of  the  silver  people  that  we  need  more  money, 
and  that  an  addition  to  our  money  supply  will  bring  prosperity, 
are  fallacious  in  the  extreme.  The  example  of  Argentine  finance 
shows  that  there  was  monev  to  burn  bv  the  millions  of  dollars 

C/  ^ 

there,  yet  want  prevailed  ! Even  if  the  money  had  been  coined 
silver  instead  of  the  printed  j>romise  of  the  Government  to  paj" 
gold,  the  difference  would  have  been  one  of  degree  only.  But  there 
is  no  lack  of  sufficient  money  in  this  country.  Many  millions  of 
gold  dollars  are  lying  idle,  and  have  been  lying  idle  for  several 
vears,  simply  because  their  owners  fear  to  invest  them  while  a 
change  in  our  standard  of  value  is  threatened.  Many  millions 
more  of  European  gold  would  quickly  be  invested  here  but  for 
this  threat.  Until  this  threat  of  a double  standard  darkened  our 
sky  three  years  ago  we  enjoyed  constantly  increasing  prosperity. 
If  it  is  accomplished,  all  the  gold  in  circulation  will  quickly  dis- 
appear, according  to  Gresham’s  law,  and  leavens  with  a seriously 
contracted  money  supply,  instead  of  an  increased  amount  of 

monev  for  circulation. 

«/ 

What  is  wanted  is  not  more  money  to  circulate,  but  more 
investment  of  capital  to  open  mills  and  factories  and  give  work 
and  wages  to  the  people.  This  will  put  money  into  circulation  in  the 
best  way.  This  happy  result  can  only  be  accomplished  by  tlie 
renewed  assurance  of  the  world  in  the  stability  of  our  adherence 
to  the  gold  standard.  Neither  is  it  true  that  cheaper  prices  (al- 
ways a blessing  to  the  poor)  are  the  result  of  too  little  money, 
but,  on  the  contrar}',  they  are  the  result  of  great  investments  of 
money,  countless  improved  appliances  and  methods  in  every 
branch  of  production,  manufacture  and  transportation,  and  to 
the  constantly  increasing  skill  of  American  workmen.  The  wel- 
firre  of  our  people  demands  that  these  conditions  be  fostered,  and 
the  i)rogress  they  indicate  be  continued  until  this  greatest  country 
in  the  world  .shall  rank  first  of  all  nations  in  international  com- 
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E lerce  and  power,  and  first  of  all  in  the  comfort  and  pros})erity 
o ' its  people. 

T^BLE  SHOWING  RATES  OF  WAGES  FROM  1860  TO  1891,  INCLUSIVE, 


From  tables  in  Report  of  Committee  of  Finance,  United  States  Senate,  March  1893, 


r ear. 

All 

Industries. 

1 

Equivalent  ! 
in  Gold. 

Year. 

All 

Indust  ries. 

Equivalent 
in  Gold. 

1360 

100. 

100. 

1876 

152.5 

135.2 

1361 

100.8 

100.8  1 

1877 

144.9 

136.4 

1 362 

102.9 

100.4 

1878 

142.5 

140.5 

1363 

110.5 

76.2 

1879 

139.9 

1 364 

125.6 

80.8 

1880 

141.5 

1365 

143.1 

66.2 

1881 

146.5 

1366 

152.4 

108.8  ' 

1882 

149.9 

1 367 

157.6 

117.1 

1883 

152.7 

1368 

159.2 

114.9 

1884 

152.7 

1 369 

160. 

119.5 

1885 

150.7 

1370 

162.2 

133.7 

1886 

150.9 

1 371 

163.6 

147.8 

1887 

153.7 

1 372 

166. 

152.2 

1888 

155.4 

1 373 

167.1 

148.3 

1889 

156.7 

1 374 

161.5 

145. 

1890 

158.9 

1 375 

158.4 

140.8 

1891 

160.7 

The  comparison  is  made  by  considering  the  rate  in  1860  as  100. 

The  second  column  shows  the  rate  of  wages  in  currency.  During  the  war 
tl  is  was  debased  by  the  issue  of  “greenbacks,”  and  the  full  redemption  of 
tl  ese  in  gold  was  not  begun  until  1879.  Since  then,  with  the  single  gold 
St  iiidard  in  full  operation,  wages  steadily  advanced  up  to  1892. 

The  third  column  shows  that  the  rise  in  wages  during  the  war  was  only 
a (parent.  The  depreciated  greenback  currency  causing  wages,  as  measured  in 
g lid  and  purchasing  power,  to  really  rapidly  fall  until  the  war  was  over. 

How  completely  the  silver  people  ignore  the  welfare  of  ^ 

wage  earnem,  and  especially  railroad  men,  I shall  demon- 
si  rate  shortly ; 13ut  while  we  are  now'  discussing  prices 
a id  w'ages,  I wish  to  give  some  graphic  illustrations  of 
tl  le  fact  previously  stated  that  wages  advance  but  slowdy  and 
u isatisfactorily  w'hen  prices  advance.  If  our  own  personal 
e;:periences  in  these  matters  are  not  a safe  guide,  we  may 
a'  :cept  the  experiences  of  workmen  in  different  countries 
tl  rough  centuries  of  time  as  being  so.  Economic  writers  agree 
tl  at  the  price  of  grain  is  a fair  expression  of  the  general  run  of  all 
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commodity  prices,  and  the  following  diagrams  show  the 
price  of  wheat  per  bushel  and  the  rate  of  w’ages  in  England,  I ranee 
and  Germany  for  the  531  years  from  1351  to  1882.  These  were 
the  leading  civilized  nations  of  the  w'orld,  and  the  cla.ss  of  workers 
selected  for  comparison,  carpenters  and  masons,  w'cre  the  best 
organized  of  all  the  working  classes,  and  therefore  commanded 
fairly  average  representative  wages.  I am  indebted  for  the  data 
on  which  I have  constructed  these  diagrams  to  “A  Historj’  of  Monej' 
and  Prices,”  by  J.  Schoenhof,  a most  thorough  and  carefiilly 

prepared  treatise  : 


V 


r 


DIAGRAM  SHOWING  RATE  OF  WAGES  AND  PRICE  OF  WHEAT  IN 

ENGLAND  FOR  531  YEARS, 
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DIAGRAM  SHOWING  RATE  OF  WAGES  AND  PRICE  OF  WHEAT  IN 

FRANCE  FOR  531  YEARS. 

It  will  be  noticed  that  i‘>rices  and  wages  approximate  each  other  during  the 
lirst  two  centuries  of  the  English  comparison,  there  to  pan  and  widely  diverge 
for  :KX)  years.  During  the  first  part  named,  a day^s  wages  equaled  over  a half 
liushel  of  wheat  ; in  the  period  1613  to  1652,  where  we  note  the  widest  diverg- 
ence, a fourth  of  a bushel  only  was  the  equivalent  of  a day’s  wages.  Those 
were  hard  times  ; but  high  prices  prevailed — the  farmer  got  over. ‘?1, 25  a bushel 
for  wheat.  Distress  was  rampant  among  poor  people.  J.  Schoenhof  says  : 
“ With  the  higher  cost  of  grain,  meat,  cheese  and  malt,  everything  necessary 
to  his  maintenance  and  the  lower  wages  he  received,  the  workingman’s  con- 
Jition  in  the  first  half  of  the  seventeenth  century  was  deplorable  in  the 
:*xtrenie.  It  was  never  so  wretched  before  or  after.” 

Prof.  J.  C.  T.  Rogers,  writing  of  the  same  period,  says  ; “All  kinds  of  labor 
tbtained  a rise  through  the  seventeenth  century,  but  the  rise  was  necessary  in 
jrder  that  labor  should  even  live.  Wages  had  been  driven  down  to  starvation 
aoint,  and  so  far  as  we  know,  or  shall  ever  know,  the  mass  of  the  pe<)ple  ac- 
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DIAGRAM  SHOWING  RATE  OF  WAGES  AND  PRICE  OF  WHEAT  IN 

GERMANY  FOR  531  YEARS. 


quiesced  in  its  misery,  and  believed,  as  it  was  taught  from  thousands  of  pul- 
pits to  believe,  that  their  degradation  was  Providential,  and  must  be  borne 
with  resignation.” 

In  ISOI  we  still  tind  the  English  wage  earners  struggling  U)  have  wages 
advanced  corresponding  tt>  the  soaring  ])rices  we  see  illustrated  in  the  diagram 
at  this  time,  due  largely  to  a 2U-year’s  war  with  Fi'ance. 

Arthur  Young  tells  us  that  : “ Various  statements  were  put  forlli  by  the 

different  classes  of  artisans,  setting  forth  the  inadeipiateness  of  the  rise  of 
wages,  including  the  most  recent  advance  in  ISOl.  Among  the  statements  was 
one  from  the  journeymen  tailors,  by  which  it  a])pears  that  their  wages  from 
1777  to  1705  had  been  21  shillings  0 pence  per  week,  which  at  the  price  of  7] 
pence  for  the  quartern  loaf  would  ]>urchase  36  loaves;  while  the  utmost  ad- 
vance in  wages,  which  in  1705  was  to  25  shillings  ; and  in  ISOl  to  27  shillings 
per  week,  would  purchase  only  ISo  loaves  in  the  latter  year.” 
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In  France  wages  dragged  painfully  low  until  LSOO.  The  period  of  highest 
prices  was  in  the  war  and  famine  years  of  the  seventeenth  century,  where  we 
see  the  wages  made  no  perceptible  advance  whatever  to  1652).  We  are 

told  that  “the  condition  of  the  people  was  one  of  exi reme  misery.’'  One 
writer  of  the  time  says  that  the  conditions  were  such  that  “ they  led  our  poor 
]>easants  to  kill  themselves  after  cutting  the  throats  of  their  wives  and  chil- 
dren ; and  furnish  examples  of  mothers  who,  in  the  delirium  of  hunger,  ate 
their  own  children,  as  happened  in  France  in  1630.” 

Another  writer  says  : “The  i>lague  appeared,  commencing  Easter,  16;>0, 

not  to  disappear  before  the  spring  of  1637.  The  wolves  came  to  complete  the 
catalogue  of  calamities,  and  more  than  600,000  Lorraniaiis  perished  from  fam- 
ine, the  plague,  the  sword,  cold  and  the  teeth  of  wild  beasts.  Villages  disap- 
peared to  the  last  man  ; others  had  but  a hundredth  piirt  of  the  inhabitants 
left,  and  parish  priests  were  seen  harnessed  to  the  plow  with  their  parishion- 
ers so  as  to  obtain  food  for  their  own  support.” 

Bleeding  France  ! Could  human  misery  be  greater?  Times  got  better  in 
the  eighteenth  century,  prices  falling,  and  wages,  being  always  at  bed-rock, 
remaining  stationary.  About  the  middle  of  the  century  prices  began  to  rise, 
and  itmrhj  fifti!  i/ears  afterward  we  see  wages  begin  to  follow  in  approximation. 


Germany  enjoyed  a higher  civilization  during  the  greater  part  of  this 
period  than  did  England  or  France,  and  the  data  from  which  the  diiigram  is 
constructed  is  taken  from  a favored  locality,  Xanten.  Wages  show  a general 
approximation  to  prices,  and  the  Germans  never  experienced  the  hardships  of 
the  English  or  the  horrors  of  the  French  in  the  dreadful  seventeenth  cen- 
tury ; although  we  see  that  about  this  time  (say  1591  to  1702)  rising  prices 
reached  far  away  from  wages,  whose  efforts  to  follow  (however  desperate) 
were  but  feebly  successful.  War  and  debasement  of  the  currency  caused  the 
high  prices.  ^Ir.  Schoenhof,  himself  a German,  referring  to  the  debasement 
of  the  currencies  of  Germany  at  this  tiiiie,  says;  “Prices  advance  rai>idly 
tinder  such  debasement,  but  wages  creep  up  very  slowly  and  seldom.” 


Amei’icau  artisans  of  all  classes  can  confidently  expect  tliat 
if  an  era  of  liigh  prices  sets  in  in  the  United  States,  a diagram  of 
the  relative  rise  in  prices  and  wages  drawn  years  hence  will  dif- 
fer only  in  degree  from  those  presented  here.  Our  present  liigli 
civilization  would  mitigate  the  evil  somewhat,  lait  the  liest  that 
could  1)0  exjiected  would  be  an  approximation  to  the  diagram  for 
(Jermanv.  With  prices  high,  dollars  buy  less;  and  the  most 
desperate  measures  cannot  force  wages  Uj),  excejtt  slowly  and  after 
long  time  and  much  suttering. 

The  advocates  of  free  silver  coinage  insist  not  onlv  that  tlie 


titty  cents’  worth  of  silver  shall  be  stamped  a dollar  but  that 
the  law  sliall  make  it  a legal  tender  at  its  full  face  value  for 
all  de])ts.  This  would  insure  the  payment  of  all  salaries,  wages, 
pensions,  savings-bank  deposits,  sums  due  on  life  insurance  poli- 
cies, sums  due  on  investments  of  every  character  (except  special 
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contracts  on  a gold  basis)  in  debased  dollars.  This  would  cause 
immeasurable  losses  and  i^ufFering  to  many  millions  of  i>eoitle  ; 
and  there  would  be  no  redress  except  by  possible  slow  and  surely 
antagonized  legislation  that  would  seek  to  undo  the  evil. 

I have  said  that  the  silver  people  completely  ignore  the  wel- 
fare of  wage  earners,  and  this  is  proved  in  the  foregoing.  They 
make  no  very  emphatic  claims  that  wage  earners  will  gain  by 
their  .scheme,  but  confine  themselves  to  assurances  that  they  will 
not  suffer  in  consequence  of  it.  They  ju'each  increased  pros})erity 
largely  only  to  farmers  whose  farm  products,  es})ecially  wheat, 
they  say,  are  to  command  higher  prices.  The  farmers  have  been 
suttbring  for  some  years  from  reduced  j)rices  owing  to  overpro- 
duction of  grain,  especially  wheat,  in  this  and  other  countries. 
Their  consequent  dissatisfaction  is  V)eing  a.ssiduously  worked  u})on 
to  gain  their  votes  for  free  silver,  it  being  the  promised  Inum  to 
cure  all  tlieir  ills.  Intelligent  men  ami  all  mechanics  knmv  that 
})orpetual  motion  ” is  im}>ossible  of  accomplishment  by  man, 
simply  because  he  cannot  make  out  oi  notldiuj.  I seful 

work  invarial)ly  retpiires  the  constant  i^ujq)ly  and  exj>enditure  ot 
force.  In  trving  to  convince  the  farmers  that  debasetl  silver 
money  will  make  them  prosperous,  the  silver  men  are  preaching 
a fallacv  as  great  as  “ perpetual  motion.”  'Ihe  farmers  would  not 
profit  by  the  change.  They  jiroduce  what  is  consumed  hy  the 
toilers  in  all  trades.  The  home  market  is  their  principal  market, 
and  the  activity  of  this  depends  absolutely  on  the  jn-osperity  of 
American  workers.  A decrease  in  their  prosi)crity  would  neces- 
sarily he  followed  hy  a decreased  consumption  of  all  farm  prod- 
ucts. Severe  economv  would  he  enforced  in  the  use  of  each  t)t 
these,  and  in  the  resulting  depression  the  farmers  would 
lose.  Their  only  po.ssihle  hope  of  temporary  gain  is  in  the  j»ay- 
ment  of  debts  and  wages  in  depreciated  (50  cent)  dollar.-; — each 

dishonorable  and  un-American. 

But  this  address  is  wage  to  earners,  and  to  show  how  hostile 
the  silver  people  are  to  railroads,  and  to  railroad  and  telegraph  em- 
ployees, I make  the  following  quotations,  the  first  from  the  Popu- 
list i)latform,  and  the  second  from  a hook,  “Coin’s  iMuaneial 
School,”  which  is  a veritable  Bible  to  all  the  silver  advocates. 

The  Populist  platform  says  : 

“ Transportation  being  a means  of  exchange  and  a public  neces.sity,  the 
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(Joveninient  slioukl  own  iiml  operate  the  railroads  in  the  interest  of  the  people 
and  on  a non-partisan  basis,  to  the  end  that  all  may  he  accorded  the  same 
treatment  in  transportation,  and  that  the  tyranny  and  political  power  now  ex- 
ercised by  the  great  railroad  corporations,  which  result  in  tlie  impairment,  if 
not  the  destruction,  of  the  political  rights  and  personal  liberties  of  the  citizen, 
may  be  destroyed.” 

Tlie  telegraph,  like  the  post-office  system,  being  a necessity  for  the  trans- 
mission of  news,  should  be  owned  and  operated  by  the  Government  in  the 
interest  of  the  people.” 

The  book  referred  to  savs  ; * 

“There  would  be  no  serious  objection  to  (iovernment  ownership  of  rail- 
roads and  telegraph  lines  if  all  fh<’  ei)ij>lnii,v.'<  irm>  di.fr(Uichi.->ril.  If  they 
had  no  chance  to  vote  there  would  be  no  danger  of  rii'xut  i.vn  from  them.” 

Tlie  whole  silver  scheme  is  unfriendly  and  antagonistic  to 
wage  earners,  and  especially  to  railroad  men  ; and  its  success  would 
mean  disaster  to  them  in  many  wavs. 

It  would  affect  all  wage  earner.s,  as  before  described,  l)v  re- 
ducing the  imrchasing  power  of  their  wages  ; it  would  affect 
workers  in  many  special  lines  and  in  all  lines  ])crtaining  to  tlie 
manufacture  of  railroad  supplies,  in  the  latter  especially,  because 
the  rigid  economies  forced  on  railroad  companies  would  forbid  the 
purchase  of  any  supply  that  could  jiossiblv  b('  dispensed  with. 
Immediately  and  for  many  months  the  whole  business  and  com- 
mercial activity  ot  the  nation  would  be  seriously  disturbed,  and 
tliis  would  lessen  the  traffic  of  railroads  very  much,  resulting  in 
lessened  use  of  almost  countless  supplies,  and  actually  reduced 
wages  for  all  railroad  employees  whose  earnings  depend  on  the 
traffic  movement.  Les.sened  traffic  means  also  lessened  repairs, 
so  the  workmen  in  repair  sho])S  would  suffer  either  a reduction  of 
hours  (earnings)  or  a reduction  in  numlters  hv  dismi.ssal. 
(.)ffice  employees  would,  of  course,  suffer  in  like  measure. 

While  this  is  a gloomy  enough  i>icture,  it  is  true  so  far  as 
it  goes,  hut,  unhappily,  it  does  not  j)resent  the  accurate  shade  of 
hlackness  necessary  to  j)ortray  the  real  prohahle  results  of  the 
free  coinage  of  silver  to  all  railroad  and  affiliated  interests  and 
their  employees.  In  state  and  inter-state  commerce,  railroad 
traffic  charges  are  controlled  by  law,  })Ositively  limited  in 
mine  States,  so  while  merchants  and  landlords  could  raise  the 
prices  of  commodities  and  rents  to  correspond  with  the  debase- 
ment of  currency,  and  thus  jirotect  themselves  from  loss,  rail- 

* Coin’s  Financial  School,’’  page  94. 
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road  companies  would  have  to  continue  hauling  pa.ssengers 
and  freight  at  nearly  the  same  rates  as  now.  But  as  these 
rates  would  be  }>aid  in  dollars  of  about  lialf  le.ss  value  tliaii  now 
— does  it  seem  }»rol)al>le  that  tlie  companies  would  be  willing  or 
able  to  advance  the  wages  of  their  emjiloyees  to  correspond  with 
the  admitted  increased  co.st  of  living?  Does  it  not  .seem  more 
probable  that  such  an  unfortunate  condition  would  force  them 
rather  to  tlie  most  drastic  economic  measures — even  to  nifs  in  all 
mlanes  f Ys  hen  it  is  remembered  that  all  the  railroad  comjianies 
have  bonded  debts,  the  annual  interest  on  which,  aggregating 
immense  sums  of  money,*  must  l>v  contract  in  nearly  every  case 
be  }>aid  in  gold  or  its  equivalent,  and  that  under  free  silver  coin- 
age these  sums  would  practically  be  <loubled,  it  mu.^t  be  plain 
to  every  quality  of  intelligence  not  poisoned  l>v  prejudice  that 
the  proposed  debasement  of  money,  if  carried  out,  would  result 
in  exceedingly  great  distress  to  every  interest  and  every  man 
connected  with  railroads.  It  would  come  quickly,  too,  and,  1)C- 
ginning  in  November,  next  winter  would  l>e  a hard  winter,” 

The  silver  advocates  propose  to  ruin  the  railroad  conqianies, 
then  to  Imv  the  railroads,  and  tinallv  to  disfraitchUe  railroad  men  ! 
What  monstrous  projiositions  in  this  land  of  guaranteed 
freedom  of  life,  liberty  and  the  juinsuit  of  hap}>iness  ! AVbat 
could  exceed  their  “ Cmarkm  f ” What  shall  their  answer  he  ? It 
should  he  the  solid  vote  of  all  railroad  men,  a million  .‘Strong,  rein- 
forced hv  the  same  of  the  workers  in  everv  mine  and  maim- 

^ t. 

facturing  e.stahlislmient  that  furnishes  supplies  to  railroads. 
This,  hacked  up  by  the  fair  common  sense  and  instinct  of  .«elf- 
jireservation  of  American  artisans  generally,  will  pile  high  the 
snows  of  next  winter  over  the  illogical  and  selfish  schemes  of  the 
silverites,  and  insure  a victory  fruitful  of  increased  Imsiness 
activity  and  increased  employment  at  good  wages  in  good  money 
for  the  millions  of  American  workmen. 

IMy  brothers  of  the  railroad  fraternity ! A blow  is 
aimed  at  the  verv  heart  of  our  national  welfare,  that  if  allowed 
to  fall  will  cast  a blight  on  this  fair  land  that  many  years 


* I am  indebted  to  President  O.  D.  Ashley  of  the  Wabash  Railroad  for  an  estimate  of  the  prob- 
able interest  on  the  bonded  debt  of  the  railroads  in  the  United  States  for  1S96.  Taking  the  many 
reorganizations  and  other  changes  into  consideration,  he  places  the  sum  at  about  1250,000,000;  and 
makes  the  very  conservative  estimate  of  an  increase  in  this  to  $375,000,000  in  case  of  free  coinage. 
Thus,  at  least,  an  additional  burden  of  $1 25,000,000— with  the  strong  probability  of  its  being  double 
this  vast  amount. 
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cannot  disnol.  Tlio  arm  that  aims  it  is  animateil  hv  the  worst 
forms  of  selfishness  and  tlie  most  ernel  disregard  oftlie  poor.  Its 
object  is  one  of  greate.st  ])Ossible  evil  to  you,  for  if  successful  it 
will  rob  you,  right  and  left,  of  the  e.sseiitials  to  the  haj)pine.ss  and 
comfort  of  yourselves  ami  deiicndents.  Will  you  invite  the  blow 
and  .subject  your.selvcs  and  those  you  love  to  its  certain  mi.scry, 
or  will  you  for  the  .sake  of  self-}>reservatiou,  for  the  .sake  of  all 
virtues  that  distre.ss  undermines — ward  otf  the  calamitv ‘r*  Your 
arm  is  .strong!  Your  influence  on  others  may  niulti]»ly  your 
strength,  and  save  you  and  the  nation  from  tlie  greatest  mis- 
fortune that  has  ever  threatened  ! 
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THE  locomotive:  MAN'S  MOST  USEFUL  INVENTION. 
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ciinnol  (lisprl.  Tlio  ai'in  that  aims  it  is  animated  l>y  the  worst 
forms  of  sellislmess  and  the  most  erncl  disregard  ofthe  jioor.  Its 
ohjeet  is  oiu*  of  gretitest  possible  evil  to  you,  for  if  sueeessful  it 
will  roh  you,  right  and  left,  ofthe  e.ssentials  to  the  happine.ss  and 
eomfort  of  yottrselves  and  dependents.  Will  you  invite  the  blow 
:ind  stihjeet  vnitrselves  and  those  you  love  to  its  certain  misery, 
or  will  yoti  for  the  sake  of  self-i)reservation,  lor  the  sake  of  all 
virtues  that  tlistress  undermines — ward  otf  the  calamity  V Yotir 
!irm  is  strong!  Vour  inlluenee  on  others  may  mtilliply  your 
strength,  and  .save  you  atid  the  nation  from  the  greatest  mis- 
fortune that  has  ever  threatened  ! 
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